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OTM(500) 0.160 $***$ 0.265 0.190 $***$ 0.273
OTM(1000) 0.174 $***$ 0.286 0.$211***$ 0.304
OTM(500)-ATM 0.022 $***$ 0.157 0.027 $***$ 0.176
$\underline{OlM(1000)-AlM0.036^{***}0.1340.047^{***}0169}$
$***$ 1%




OIM(500) 0.139 $***$ 0.260 0.173 $***$ 0.296
OIM(1000) 0.153 $***$ 0.274 0.192 $***$ 0.315
OTM(500)-ATM 0.019 $***$ 0.252 0.019 $***$ 0.188
























4. IV (10 )
$\overline{\frac{ _{}: UC}{TOPIXIP}}$
$\frac{\beta^{UC}R^{2}}{ATM-0.296^{**}0.039}$ $\frac{\beta^{UC}R^{2}}{-0.110-0.003}$
OTM(500) -0.334 $**$ 0.043 -0.132 -0.002
OIM(1000) -0.376 $**$ 0.051 -0.163 0.002
$OTM(500)-AlM$ -0.039 0.013 -0.022 -0.002
$OlM(1OOO)$-$A1M$ –-0.080 $*$ 0.021 -0.053 0.004
$**$ 5% $*$ 10%
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5. IV (30 )
$\frac{m_{-\Re Bfi’\ovalbox{\tt\small REJECT}\Re : UC}^{-}\underline{--}}{TOPIXIP}$
$\frac{\beta^{UC}R^{2}}{ATM-0.247^{**}0.035}$ $\frac{\beta^{UC}R^{2}}{-0.095-0.003}$
$OM$(500) -0.274 $**$ 0.037 -0.104 -0.003
OIM(1000) -0.311 $**$ 0.042 -0.129 -0.001
OTM(500)-ATM -0.027 0.012 -0.008 -0.008
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